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-DQHW %XVK VHHV OLWWOH KHOS IRU 0RVFRZ LQ WKH
,0)
V VSHQG DQG VTXHH]H IRUPXOD

'HYDOXDWLRQ ORRPV ODUJH DV
OHVVHU RI WZR 5XVVLDQ HYLOV

5XVVLD
V EHDU PDUNHW IULJKWHQV WKH :HVW

6HDVRQHG REVHUYHUV RI WKH WDEOHV RI WKH &DVLQR
RI WKH *OREDO (FRQRP\ DOZD\V NQHZ EHKLQG
WKHLU SRNHU IDFHV WKDW WKH HXSKRULD WKDW JUHHWHG
ODVW PRQWK
V ����� ELOOLRQ ,QWHUQDWLRQDO
0RQHWDU\ )XQG VXSSRUW SDFNDJH IRU 5XVVLD
ZRXOG QRW ODVW ORQJ�

/HVV WKDQ D PRQWK ODWHU� WKH 5XVVLDQ VWRFN
PDUNHW LV LQ FULVLV� WDON KDV UHVXUIDFHG� WR EH
ILHUFHO\ GHQLHG E\ WKH DXWKRULWLHV LQ 0RVFRZ�
WKDW D GHYDOXDWLRQ RI WKH URXEOH LV LQHYLWDEOH DQG
*HRUJH 6RURV� FXUUHQF\ VSHFXODWRU DQG (DVWHUQ
(XURSH
V PRVW FKHULVKHG ILQDQFLDO SKLODQWKURSLVW�
LV XUJLQJ WKH FUHDWLRQ RI D *URXS RI 6HYHQ�
EDFNHG ��� ELOOLRQ GROODU FXUUHQF\ ERDUG WR
VWDELOLVH DQG SURWHFW WKH 5XVVLDQ H[FKDQJH UDWH�

0U 6RURV� ZULWLQJ \HVWHUGD\ WR 7KH )LQDQFLDO

7LPHV� VDLG WKDW WKH �PHOW�GRZQ LQ 5XVVLDQ
ILQDQFLDO PDUNHWV KDV UHDFKHG WKH WHUPLQDO
SKDVH�� +H ODLG WKH EODPH DW WKH GRRU RI WKH
,0)� �7KH ,0) SURJUDPPH LPSRVHV WLJKW
PRQHWDU\ DQG ILVFDO SROLF\� WKH EDQNLQJ FULVLV
UHTXLUHV WKH LQMHFWLRQ RI OLTXLGLW\� 7KH WZR
UHTXLUHPHQWV FDQQRW EH UHFRQFLOHG ZLWK IXUWKHU
LQWHUQDWLRQDO DVVLVWDQFH��

0U 6RURV VXJJHVWHG WKDW� UDWKHU WKDQ WKH
FXUUHQW� JUDGXDOO\ GHSUHFLDWLQJ SHJ RI WKH

5XVVLDQ
IUHHIDOO
EDWWHUV ZRUOG
PDUNHWV

1H[W SDJH�
6WDQGDUGV
FDOOHG WR
DFFRXQW RYHU
&HQGDQW
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URXEOH DJDLQVW WKH GROODU� WKH EHVW VROXWLRQ WR
WKH FXUUHQW FULVLV ZRXOG EH WR LQWURGXFH D
FXUUHQF\ ERDUG DIWHU D �PRGHVW GHYDOXDWLRQ RI
�� WR �� SHU FHQW��

7KLV VXJJHVWLRQ ZDV LPPHGLDWHO\ UHMHFWHG E\
'HQLV .LVHO\RY� 'HSXW\ &KDLUPDQ RI 5XVVLD
V
FHQWUDO EDQN� �$ RQH�RII GHYDOXDWLRQ RI �� WR ��
SHU FHQW ZRXOG QRW VROYH D VLQJOH RQH RI WKH
SUREOHPV IDFLQJ WKH 5XVVLDQ *RYHUQPHQW�� KH
VDLG�

5XVVLDQ RIILFLDOV ZHUH ERXQG WR UHVSRQG WR 0U
6RURV
V VXJJHVWLRQ WKXV� 5HODWLYH URXEOH VWDELOLW\
KDV KHOSHG 5XVVLD WR DFKLHYH D GUDPDWLF
UHGXFWLRQ LQ LQIODWLRQ WR MXVW RYHU � SHU FHQW�
FRPSDUHG ZLWK LQIODWLRQ RU PRUH WKDQ ����� SHU
FHQW DIWHU WKH FROODSVH RI FRPPXQLVP LQ �����
,Q ZKDW KDV EHHQ D WRUWXRXV WUDQVLWLRQ WR PDUNHW
HFRQRPLFV� ZKLFK KDV VWLOO OHIW WKH *RYHUQPHQW
XQDEOH WR SD\ PLOOLRQV RI 5XVVLDQ ZRUNHUV WKHLU
ZDJHV� WKLV KDV EHHQ D VLQJXODU DFKLHYHPHQW
WKDW WKH DXWKRULWLHV GR QRW ZDQW WR FRPSURPLVH�

+RZHYHU� 0U 6RURV
V LGHDV FDQQRW HDVLO\ EH
GLVPLVVHG� 5XVVLD IDFHV VRPH WRXJK FKRLFHV LI LW
LV HPHUJH IURP WKH FULVLV RI FRQILGHQFH WKDW�
PRUH WKDQ FRQWDJLRQ HIIHFWV IURP $VLD� LV GXH WR
WKH FROODSVH LQ WKH SULFH RI FUXGH RLO ZKLFK� ZLWK
JDV� DFFRXQWV IRU PRUH WKDQ �� SHU FHQW RI LWV
H[SRUWV�

7KH FXUUHQW HPSKDVLV RI ,0) SROLF\�PDNHUV� WKH
86 7UHDVXU\ DQG RWKHU PHPEHUV RI WKH *� LV RQ
HIIRUWV WR EROVWHU WD[ FROOHFWLRQ WR SOXJ 5XVVLD
V
GHWHULRUDWLQJ ILQDQFLDO SRVLWLRQ DQG HQDEOH WKH
DXWKRULWLHV WR SD\ RXW ZDJHV� +RZHYHU� WKLV LV D
ORQJ�WHUP HIIRUW DQG� ZLWK WKH 'XPD� 5XVVLD
V
&RPPXQLVW�GRPLQDWHG 3DUOLDPHQW� DOUHDG\
SURYLQJ LQWUDQVLJHQW� HYHQ HDUO\ SURJUHVV LQ WKLV
UHVSHFW LV EHLQJ VWXQWHG� 6WUXFWXUDO UHIRUPV�
DOZD\V XUJHG E\ WKH ,0)� DUH DOO YHU\ ZHOO EXW
WKH\ DUH QRW WKH DQVZHU WR VKRUW�WHUP FULVLV�

%URDGO\� 5XVVLD IDFHV WZR YHU\ GLIILFXOW FKRLFHV LI
LW LV WR SOXJ WKH FXUUHQW DFFRXQW EODFN KROH OHIW
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E\ WKH VOXPS LQ ZRUOG RLO SULFHV DQG WR UHVWRUH
LWV SXEOLF ILQDQFHV WR KHDOWK� ,W FRXOG LPSRVH D
VHYHUH ILVFDO VTXHH]H RQ DQ DOUHDG\ PXWLQRXV
SRSXODWLRQ RU LW FRXOG GHYDOXH WKH URXEOH�

6RPH REVHUYHUV EHOLHYH WKDW� GHVSLWH WKH
DEVROXWLVW WRQH RI FXUUHQW UKHWRULF RQ
PDLQWDLQLQJ WKH URXEOH SHJ ZLWK WKH GROODU�
RSLQLRQ LV VKLIWLQJ WRZDUGV WKH ODWWHU�

7KH RQH VHULRXV EDU WR GHYDOXDWLRQ LV WKH KXJH
IRUZDUG FXUUHQF\ H[SRVXUH RI 5XVVLDQ EDQNV WR
WKH URXEOH� ,I WKH URXEOH ZHUH WR EH GHYDOXHG
QRZ� WKHVH EDQNV ZRXOG EH GHVWUR\HG� FUHDWLQJ
DQ HYHQ PRUH WHUPLQDO FULVLV LQ FRQILGHQFH�
+RZHYHU� D ODUJH SURSRUWLRQ RI WKHVH IRUZDUG
FRQWUDFWV ZLOO H[SLUH E\ 2FWREHU DQG 1RYHPEHU�
8QOHVV WKH ,0) DQG $PHULFD� LWV ODUJHVW
VKDUHKROGHU� ZHUH WR VXFFHVVIXOO\ YHWR VXFK D
PRYH� D GHYDOXDWLRQ WRZDUGV WKH HQG RI WKH \HDU
PLJKW EH GHHPHG SROLWLFDO SUHIHUDEOH WR DQRWKHU
DXVWHULW\ SDFNDJH�

$OWKRXJK HYHQ WDONLQJ DERXW WKH UHODWLYH
GHVLUDELOLW\ RI D GHYDOXDWLRQ LV WDERR LQ FXUUHQW�
KLJKO\ XQVWDEOH FRQGLWLRQV� VRPH HFRQRPLVWV
DUJXH WKDW D EROG GHYDOXDWLRQ ZRXOG JR GRZQ
IDU EHWWHU ZLWK 5XVVLDQV WKDQ DQRWKHU VZLQJHLQJ
ILVFDO VTXHH]H � SHUKDSV RQ FRQVXPSWLRQ � LQ DQ
HFRQRP\ ZKRVH JURVV GRPHVWLF SURGXFW KDV
DOUHDG\ FRQWUDFWHG E\ KDOI RYHU OHVV WKDQ D
GHFDGH�

:KDWHYHU 5XVVLD HYHQWXDOO\ GHFLGHV WR GR�
ZLWKRXW D PLUDFXORXV UHFRYHU\ LQ RLO SULFHV RU
VRPHWKLQJ HOVH WR SHUVXDGH IRUHLJQHUV WR JR RQ
ILQDQFLQJ LWV EXGJHW GHILFLW� LW ZLOO QHHG
FRQVLGHUDEOH DGGLWLRQDO IXQGV IURP WKH ,0) DQG
WKH *��

.DVSHU %DUWKROG\� IL[HG LQFRPH VWUDWHJLVW DW
&UHGLW 6XLVVH )LUVW %RVWRQ� EHOLHYHV DQ DGGLWLRQDO
��� ELOOLRQ LV SUREDEO\ D PLQLPXP DQG WKDW WKH
��� ELOOLRQ TXRWHG E\ 0U 6RURV DV WKH QHFHVVDU\
EDFNLQJ IRU D FXUUHQF\ ERDUG LV FHUWDLQO\ QRW
RXWUDJHRXV�



����-DQHW %XVK VHHV OLWWOH KHOS IRU 0RVFRZ LQ WKH ,0)
V VSHQG DQG VTXHH]H IRUPXO 3DJH � RI �

KWWS���ZZZ�WKH�WLPHV�FR�XN�QHZV�SDJHV�WLP��������WLPEL]DQD������KWPO"������ ���������

7KHUH VHHPV OLWWOH GRXEW WKDW WKH ,0) DQG WKH
*� DUH ZLOOLQJ WR GR ZKDW LW WDNHV WR EDLO 5XVVLD
RXW RI LWV FXUUHQW GLIILFXOWLHV� ,I 6RXWK .RUHD ZDV
WRR VWUDWHJLFDOO\ LPSRUWDQW WR EH DOORZHG WR IDLO�
WKHQ KRZ PXFK PRUH FUXFLDO LV WKH UHODWLYH
SROLWLFDO VWDELOLW\ DQG WKH WUDQVLWLRQ WR D PDUNHW
HFRQRP\ LQ 5XVVLD ZKLFK LV� OHW LW QRW EH
IRUJRWWHQ� D QXFOHDU SRZHU�

7KH WURXEOH LV WKH ORJLFDO LQFRQVLVWHQF\ EHWZHHQ
LQMHFWLQJ ELOOLRQV RI GROODUV RI OLTXLGLW\ LQWR
5XVVLD DQG WKHQ VTXHH]LQJ LW DJDLQ WKURXJK KLJK
LQWHUHVW UDWHV� WKH LGHQWLNLW SUHVFULSWLRQ WKDW WKH
,0) DOZD\V UHVRUWV WR LQ VXFK VLWXDWLRQV�

,QWHUHVW UDWHV LQ 5XVVLD KDYH VRDUHG WR ��� SHU
FHQW� LQVWDQW GHDWK WR D FRXQWU\ ZKRVH EDQNLQJ
VHFWRU LV LQ FULVLV� 0U %DUWKROG\ RI &6)% GUDZV D
FRPSDULVRQ ZLWK %XOJDULD ZKLFK� IDFHG ZLWK D
IDU ZRUVH HFRQRPLF FULVLV WKDQ 5XVVLD� LQFOXGLQJ
K\SHULQIODWLRQ� DGRSWHG D FXUUHQF\ ERDUG ODVW
\HDU� ,W QRZ KDV LQWHUHVW UDWHV RI DURXQG �� SHU
FHQW DQG D VWDEOH FXUUHQF\�

$ FXUUHQF\ ERDUG PD\ EH ZRUNDEOH� HYHQ LQ

5XVVLD� ,W ZRXOG KDYH WR EH VHW XS� DV 0U 6RURV

VXJJHVWV� DIWHU D ODUJH GHYDOXDWLRQ� DQG LW ZRXOG
KDYH WR EH EDFNHG E\ D JUHDW GHDO RI PRQH\ WR
JLYH LW FUHGLELOLW\� ,QWHUHVW UDWHV ZRXOG SUREDEO\
KDYH WR EH NHSW YHU\ KLJK DW ILUVW EXW WKH\ DUH
SDLQIXOO\ KLJK DOUHDG\� $QRWKHU HQRUPRXV
FKDOOHQJH LV VHWWLQJ XS D FXUUHQF\ ERDUG LQ FULVLV
FRQGLWLRQV� ,W ZRXOG ORRN VXVSLFLRXVO\ OLNH DQ
HDV\ WDUJHW WR VSHFXODWRUV �SUHVXPDEO\ QRW
LQFOXGLQJ 0U 6RURV
V 4XDQWXP )XQG��

7KH DOWHUQDWLYH LV PRUH UDGLFDO VWLOO� /HW WKH
URXEOH IORDW IUHHO\ EXW LPSOHPHQW VRPH
GLVLQFHQWLYHV DJDLQVW IRUHLJQ EDQNV WKDW PLJKW
KDYH IXQ VSHFXODWLQJ� 7HOO WKHP WKDW� LI WKH
URXEOH ZHUH WR IDOO �� SHU FHQW� 5XVVLD ZRXOG
GHFODUH D PRUDWRULXP RQ DOO GHEWV� $ IXUWKHU ��
SHU FHQW GRZQ DQG 5XVVLD ZRXOG UHYRNH �� SHU
FHQW RI GHEWV� $ IXUWKHU �� SHU FHQW ��� DQG VR
RQ�
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6XFK DQ LQFHQWLYH�EDVHG DSSURDFK ZRXOG EH
PRUH HIIHFWLYH WKDQ WKH ,0)
V IDLOHG SROLF\ RI
VTXHH]LQJ WKH OLTXLGLW\ OLIHEORRG RXW RI
HFRQRPLHV LQ FULVLV DQG WKHQ KDYLQJ WR VSHQG
ELOOLRQV VRUWLQJ RXW LWV RZQ PHVV WR OLWWOH HIIHFW�

6XUSULVLQJO\� WKLV PLJKW SURYH SROLWLFDOO\ SRSXODU�
7KH YDOXH RI WKH URXEOH LQ WKHLU SRFNHWV PD\
GHFOLQH EXW DW OHDVW 5XVVLDQV ZRXOG ZHOFRPH DQ
HQG WR LWV *RYHUQPHQW
V SDVVLYH DFFHSWDQFH RI
:HVWHUQ ELOOLRQV DW DQ LQVXSSRUWDEOH SULFH�

1H[W SDJH� 6WDQGDUGV FDOOHG WR DFFRXQW RYHU
&HQGDQW

$UWV �0RQ � )UL� _ %RRNV �6DW� �7KX� _ %ULWLVK 1HZV _
%XVLQHVV _ &RXUW SDJH _ )HDWXUHV �0RQ � )UL� _ *R �6DW� _
0HWUR �6DW� _ 2ELWXDULHV _ ,QWHUIDFH �:HG� _ 2SLQLRQ _
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6SRUW _ 7UDYHO �6DW� �7KX� _ 9LVLRQ �6DW� _ :HDWKHU _
:HHNHQG �6DW� _ :HHNHQG 0RQH\ �6DW� _ :RUOG 1HZV

&RS\ULJKW ���� 7LPHV 1HZVSDSHUV /WG� 7KLV VHUYLFH LV
SURYLGHG RQ 7LPHV 1HZVSDSHUV
 VWDQGDUG WHUPV DQG
FRQGLWLRQV� 7R LQTXLUH DERXW D OLFHQFH WR UHSURGXFH
PDWHULDO IURP 7KH 7LPHV� YLVLW WKH 6\QGLFDWLRQ ZHEVLWH�


